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po Be 
N Obedience to your Commands I ſhall here give you my Opinion as to 
Trade managed in Joynt-Stocks, and particularly that to India. 


All Joynt-Stocks in Trade are in themſelves a Monopoly, though ſome are 
more extenſive than others, as taking in more Perſons at the firſt Conftituti- 
on, but they come in Time, by Purchaſe or otherwiſe into few Hands, as is 
thac of the pretent E2ſt-ndia Company, the 4fricay Company ; and the fame may 
be ſaid of the Ez/t-India Company of Holland. The Jews and a few of the States, and 
other rich Men having the largeft Share of that Stock, which to my Knowledge for 
that and other Reaſons, 1s there accounted a Grievance. All Trade ought to be Free 
and under no Conſtraint, this being every Subjects Natural Right ; Joynt-Stocks and 
other Limitations of Trade, tend chieiiy to the enriching of a tew, in prejudice to the 
general Good of a Nation, Subjecting it to a double Tax. For ſuch Monopoliſts buy 
the native Growths and Manufactures cheap at Home, and fell the Foreign, 
which they Import Dear to the Subject ; which Practice in both kinds can be prov'd 
upon the Preſent EFaf-Idia and African Companies, and I am inclin'd to believe, 
that the late raiſing Pepper in England toid formerly at Six Pence and Seven Pence 
per Pound, to Sixteen Pence per Pound, may have been a Contrivance between fome 
great Men concern'd in the Dutch Eaſt-India Company , and others of ours here, 
which fame Practice I doubt not was us'd to raife Callicoes and other Eaſf#-I»4ia Goods 
fold in Holland, and here at this time tor double and moſt of them treble the uſual and 
tormer Prizes, and fo in many other particulars may Joynt-Stocks be prov'd to be a 
Tax upon the People, whereas a Free Market for Buying and Selling would exempt 
them from ic. | 

This, Sr, is tufficient to let you know that Joynt-Stocks in Trade, are a National 
Evil, and that however they may have been uſeful in the Infancy of Forreign Trade, 
and permicted in profpeR of a future National 'Benefit + Yet at this time when yo 
| 0) 


of this Kingdome are arrived at the utmoſt Degree of Experience in Commerce with 
all Countreys, even the moſt diſtant, and that our Marinersare the moſt expert in the 
Univerſe, and we having "Stock enough to carry on , as well as to increaſe our 
Prade and Navigation ; 1 cannot ſ:e any Reaſon why the Subject ſhould be clog'd by 
Joynt-Stocks, to the general Damage of the Nation, as I have betore made evident. 

_Havinggiven my*Thoughts.of Joynt-Stocks» as -Combinagions and Monopetics-in 
general, I thall now'contiderthem in;xelarion to the infiixe Management F the 'Tradsg 
to -4ia, Which I ſhouid b&glad could be left free to all, D tot 'Crades i Exrope irs, 
but few, allowing that wo be feaſible, I {hall endeawvur 46.- demonſtrate nee a 
Joynt-Stock hath and will always have ſuch ill Contequences) that this Trade as thar 
to Turkey and others, may be manag'd by. a regulated Company, whereby all the 
Miſchiets of a Joynt-Stock will be remov'd, and very great Advantages accrue to 
the Pablick ; And thgberter to explain\my Tel, I'will lay* before yor! whatY have 
met with-in favour of a Joynt-Stock againit a Company regulating a free Trade to 1- 
dia, with tny Anſwers-to them. de | | #0 

Queſtion I. Under a Regulation how can the Forts and Jſtands of St. Helena and Bom- 
bay, Fort St. George and Bencoelen now in'the Companies Poſſeſſion be paid for and afier- 
terwards maintained ? 

Anſwer T. A regulated Company muſt have Power to make Levies on Ships that 
g0to Hnd;a either here or there, to rails Money tor Freedoms, and if Occajion be, 
by Loans'at Intereſt or Gratz, of all that will be of the Company, tufficient for the 
parchaling the preſent Companies dead Stock, as Amunition, &c. according to an 
equitable Valuation by indifterent Men cboſen on both fides ; and ior the tuture jup- 
port of their ordinary and extraordinary Charge, even as the Turkey Company do tor 
the Maintaining an Embaſladour at the Orromen Court, Contuls, Miniiters and othe 
Officers,ax their ſeveral Ports of Trade:there, as well as at home ; which rogether with 
Pretengs madle frequently-to the Grand Signigr and his . Minifters, amountsFearly to a 
great many Thouſand Pounds , and as much as perhaps would bear the ncedful Charge 
it-7:4a; tor in reality Fort St. George and Bombay are of little or no ule to the Compa- 
ny or Trade of dia, and a great many think they” had betterquitrt them, as the Durch 
have lately Policat, a ſtrong Place near Fort St. George, and the only Fort they had 
any wherein all the Mogul's Dominions;, not thinking it worth their Charge to 
keepit. For while they are in Peace they will be protected by the Aogulin his Coun- 
try, and 3f they ſhould again return to the Folly of Warring with thar Prince, they 
cannor defend cor keep them againſt one of the greateſt Monarchs in the World. 

Queſt. I. J-hat Security can be had of thoſe People in India when you truſt them with 
your Meney for making Inveſtments. | 
 Anſw. I. The fame ſecurity as the preſent Company have, the Honeſty of the Peo- 
ple and the Protection of the Government ; for the Company truited molt, - and their 
preateit Inveltments were made where they had no Forts,as at all the ſubordinate Fa- 
ctories on the Coalt of Cormandcll, in Bengall, and at Surat, and the Factories under thar 
Prefidency, and though great Sums have been truſted to-thoſe People, yet there is no 
Example of their having Committed any Violence upon our Perſons or Eſtates, but 
we have had always Juitice done us,and better Treatment then from European Govern- 
ments, and in 7:rkey great Sums upon meer Pretences have been extorted irom that 
Company by Tyrannical Baſhaws, Cadies, and other Officers Civil and Military. 

Queft. IM. 2" it not be a means to ruine the Trade and leſſen the Exportation of our Ma- 
aufatfures and Growths ? | 

Anſw. WE Its evident the Merchants of Erglznd are greatly inclind in all their 
Commerce to cxport oar own Manufactures, and vend them at reaionab:e Advance, 
as to Turkey under that regulated Company, ſo much Cloth is annual:y carried as can 
potlibly he there dizpoſed of, and in time of Peace eſpecially, it hath been {old {© cheap, 
that we have almoſt excluded from that Trade, the French and Dutch, and the fame 
1p09 a Regulation will be done in dia, much better than by a joynt-Stock : For 
particulars can and will be obliged to ſell for lictle Profit, and the pretent E:ft-Idia 
Company as an Excule for their having lately permitted 4rmenians and other particu- 
tar Merchants to Export to [dia our Manufactures paying then 12 per Cent. for 
the Licenſe. alledg'd it was for the improving that Trade. : 

Queſt. IV. /l not the Natives raiſe the Price of their Goods, and lower the Price of 
67's 2 

A4niw. IV. This Argument may as well be urged to have the Trade to every paiti- 
cular Country in the World in Joynt-Stocks ; but Trathck mult have its naturai courſe, 
ſometime the People of thoſe Places where we have a Trade ſell us their Commodi-- 
ties 
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ties Dear, aud buy ours of us Cheap, according to the: Quatitities of Goods to be 


Purchasd of, and Sold to them ; at another time, when | 2. gonad Market hath made 
them provide largely of thoſe ſorts of Goods, and ;lefs Demand-'is' for them, then we 


Buy-Cheap, and carrying fewer of our. Commodities, we Sell the Dearer : So Dear 


Goods beget Cheap, and Cheap. beget Dearg every. Man in 'this as all other Trades, 


will.take care of his own Interelt and uſe his utmoſt Skill, and make Proviſion of Stock 


in the Country to Buy his Goods, and give out his Money in the interval of Ship- 


ping, to be rerurned him by the next, as 15 practiſed in Turkey, and molt other Foreign 
Trades, and particularly to the :Spaniſh and Portugal American Plantations, whereby 
the Engliſh Trading in their Ships are two and often three Years out of their Money + 
however the cheaper we Sell our Manufactures and Growths, the more we ſhall intro- 
duce the Expence of them and prevent our Neighbours in their Competition with 


Us. oy 
Queſt. V. How will you maintain the Pepper Trade on Sumatra and North Coaſt of India 


and Malabar. ” 

Anſw. V. It's. true the Company-have a ſmall Fort at Bencoeſen which may as well 
be maintai'd by a regulated Company (as hath been already prov'd) as by a Joynt- 
Stock ; but the Place is ſo very unheaithful, and kills ſo many of our Sea-men and of 
the ſmall Garriſon and Factory that relide there, that TI believe it hath not, nor ever 
will countervail. this Loſs, nor the Expence of keeping it ; eſpecially fince vaſt Quan- 
tities of Pepper may be procured on the North Coalt of India and Malabar, where 
the preſent Ezff-India Company have no Forts ; but Factories may be ſettled there, 
and there is no reaſon to believe that the Raju's or Princes of thoſe Countreys will 
give better Treatment to a Joynt-Stock Company than to a regulated one, which will 
much more encreaſe Trade in their Countries. 

Queſt. VE How will you ſupport the Trade to India, if the Dutch or any others ſhould at- 
tempt by force or fraud to out you of it, or defend it in Caſe of a War with them, or any other 
European ? | | 

Anſw. VI. The | Company have ſadly experienced, that making War is a 
very chargeable and pernicious way of Righting themſelves in :4iz, becauſe of the 
great diſtance of place ; and for any Injury that may be done us there, by the Durch, 
or other Europeans, ſatisfaction mutt be obtained at home ; and *tis to be preſumed, 
that our Government will be always as ready to tupport the Subje&t, and obtainRepa- 
ration in the Caſe of a Regulated Company, (which is more National, and will very 
much add to its Revenues) as of a Joynt-Stock, which will always have the ſame need 
of it, or any other of our Trades ; and in War there may be Convoys, as to America, 
and other remote Countries, or we may ſend out Ships of Force only,which may go 
out, and return home in Fleets,as the Regulated Company ſhall dire&,and as the 7; urkey 
Company practiſe, when in the General Meetings of all the Traders, they appoint 
what Number of Ships, and of what Force ſhall unite and proceed to the ſeveral Ports 
of Turkey. | 

Queſt. VII. 7741 it not be wery difficult to keep in good order, and govern the ſeviral Fafc- 
ries, aud Merchants that ſhall reſide in India ? | 

Anſw. V IT. Every Factory may have Conluls, with Powers given them, by Virtue 
of a Legal Authority to govern their reſpective Factories, and be always anſ{werable to 
the Regulated Company, 'for their well or ill Adminiſtration ; beſides, it will be very 
uſeful to maintain an Embatlador at the Aogu?'s Cour, by which Methods the Turkey 
Company have govern'd their ſeveral Factories with great Oeconomy. 

Queſt. VIE. Will not Interlopers go out from, and return to other Countries in Europe, 
and ſo avoid thoſe Tmpoſitions that a Regulated Company mut neceſſarily lay on all Ships and 
Goods for their ſupport ? 

Anſw. VII. When all that will may be free of the Company, and upon very cafie 
Terms may Trade with what Stock they pleaſeto all parts of Þ:4ia,it will not be worth 
any body's while to attempt Interloping ; and as great Powers may be given to a Re- 
gulated Company, as any other, to prevent it ; and indeed ſuch an Authority may be 
much ſafer given into their hands than to a Joynt-Stock. 

Queit. IX. The Dutch are efeemed the beft Judges of Trade, and its Advantages, of any 
other People, and do not they carry on their Trade to India and Guinea in Foynt-Stocks. 

Anſw. I. The Trade to India and Guinea in Holl:nd hid both of them their Origi- 
nal in the Minority of that State, when they itrugled with the mighty Power of Spain, 
in a long and bloody War; and the Spaniards and Portugueſe, who were then underthe 
ſame Monarch, being Maſters of the whole Trade of both the Indies and Guinea, thz 
States, to weaken their Enemies, encourag'd Merchants to ſend Ships into thoſk Seas, 
by giving them Cormmiſlions of War ; and they ettectually did it, by taking cone 
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rable Booties frown then, and) angnienting their Force , had great fiicceb at Sea, and 
£;2/d on:fome of tigde Forcificarions!l: This brought the Merchants 6f Anfterdain't | 
j090 with tho'c of ether: Towns's- whereby prokcutingtheir Trade, and Privateering 
icyeral Years; they :bepbame very confiderable ; when the States politickly united them 
iarcher, that they. might yet be mor&lerviceable'to afinoy their» Enenyes,- and brought 
the whole Trade and'War'(for foit was) to both' Þdies:and Guinea, into Joynt-Stacks, 
and gave them mighty Priviledges, efpecially to the Ea#-Idia Company,*thar of pay- 
ing no Cuſtoms in or aut, which'they enjoy to this day, :and this was the reaſon 16 
long ago, that induced the States to' ſettle theſe two-Companies ;* and not, that they 
thought it was belt {o to do, tor the general good of the Trade, or that-it could not 
be as well managed by a Regulation, if their Circutnſtances had been otherwite, but as 
an Engine of War, and Depredation on their Enemies/;* and the 'EaSÞ:dia Comparty 
Lcing thus Eſtablitht, as it were by Conqueſt, and therehy incumbring themſelves with 
2 great many Fortrefles in the South Sea and Ceylon, to maintain to themielves rhe Spice 
Iles ds, there leems a kind of neceility upon them, to drive that Trade in a Joynt-Stock ; 
tor indeed their Eftabiiſhment in” þ-4;a is another Commonwealth; which howtoever 
uteful the States may think it to them, and that becauſe many 'of them are con- 
cerned in the Stock, they {tili keep it upon the old Foundation, yet there is nothing 
more evident, than that this Company make no profits by the Trade; for their Actions 
rik and fall every Week, and are now foid at about 500 per Cenr, but whoever buys, 
or hath for {everal Years paſt bought at theſe Rates, hardly make 4 per Cent per Annu; 
of their Money, for they ſeldom receive Dividends, and when they do, they are ve- 
ry tmall, and theie {uipefted andjudg'd by moſt to be rather out of their Quick-Stock, 
than real profit ; for they owe, and continually take up vaſt Sums at Intereit at home 
a5 well as all over dia : $0, as I have taid, the Company get nothing by the Trade, 
whatever advantages the States may imagine they draw from it, and therefore I think 
we have no caule to envy thein their manner of carrying it on ; nor indeed conld we 
imitate them, were it ever 1o deſirable. And this is a certain truth, that from the Year 
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